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In the following pages we have aimed at compiling tables which will show summary figures for as many nations of 


the world as possible, and have endeavoured to combine 


statistical records. 


brevity with comprehensiveness. 
of the figures are taken from the Monthly Statistical Bulletin of the League of Nations,* 
We propose in these columns to give our own appreciation of the 


The greater number 
supplemented from our 
trade pusition, fortified by 


informed opinion, and to leave the figures to be interpreted by our readers each in his own way. 


* ‘* League of Nations Monthly Bulletin of Statistics," 


1s 6d. Constable. 


THE STATE OF TRADE AT HOME AND ABROAD. 


THE slow, but welcome improvement noted in our survey 
last month has been maintained. The movement is now 
seen to have originated with the ‘* heavy ’’ trades—coal, 
iron and steel—which were the most depressed during the 
summer and autumn months, the better sentiment 
obtaining having spread to industry generally. The num- 
ber of insured workers lacking employment continues to 
decline, despite the fact that 42 per cent. of insured persons 
have been shown to be engaged in industries subject to 
greater unemployment in winter than summer. In five 
‘staple ’’ industries—iron 
and steel, engineering, ship- 
building, cotton and wool— 
the decline in unemployment 
during the last three months 
has more than compensated 
for the whole of the in- 
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eight months, while in a 
sixth —coal mining —al- 
though the figures are much 
higher than at this time last 
year, they show a reduction 
of 103,000 since September. 
If comparison be made 
with the figures of a year 
ago, it will be found that 
while coal-mining has 
59,500 more, all other in- 
dustries taken together have 
24,000 less unemployed, 
and as the insurable popu- 
lation has increased by 
some 250,000 in the mean- 
time, the numbers in em- 
ployment have clearly in- 
creased quite considerably. 

The present spirit of 
cautious expectation is very 
different from the optimism 
with which the change of 
Government was hailed a 
year ago. The more con- 
servative section of indus- 
trial opinion, indeed, while admitting the favourable 
nature of recent developments, is inclined to question 
the part played by the temporary and artificial stimulus 
of the coal subsidy. The real test will, in its opinion, 
come next spring, when the coal-mining industry is de- 
pendent once again on its own efforts, 
is no longer helping to provide home industry and foreign 
consumers with cheap fuel supplies. 

As regards individual industries, the output of iron 
and steel was further increased last month. 
production has not regained last year’s level, the ex- 
tremely low relative prices at which these commodities 
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are being marketed (reflecting, in turn, further reductions | 
already to have stimu- | 
lated demand and placed this country in a more favour- | confidence. 


in working costs this year) seem 


HOME TRADE STATISTICS—NOVEMBER, 1925. 


(State Insurance %) .......-. ee 


Coal (million tons).ccccecccese 257 . 
eeuecueaet “TAM s 


(million £’s)........ 1088 


Railway Receipts* (£0,000) .... 362 
(av.level') 99. ee : aes ets os 
.) 169. Bee this reflects the conditions 
(thous. 
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(4) Cash in hand and at Bank of England as % of 
total current, deposit, and other accounts 
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able competitive position as regards the Continent. Cur- 
rent consumption is at least equal to production. The 
coal trades have benefited partly as a result of recent 
weather conditions and partly owing to improved export 
demand. Engineering continues its slow, steady pro- 
gress. The cotton trade is still unsettled by falling prices 
for its raw material, and uncertainty as to the financial 
position of some of its members, but the woollen textile 
industries, having now reached a more economic price 
basis than prevailed 12 months ago, should be in a posi- 
tion to do more business 
next year. Shipping is 
making slow headway, and 
even shipbuilding shows a 
very slight improvement, 
though signs of permanent 
revival are still to seek. In 
the retail trades, Christmas 
demand has been active, 
after an earlier start than 
usual. 

As regards more general 
indications, the foreign 
trade figures show a falling- 
off in British exports, but 
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of two or three months ago 
rather than the immediate 
present. Wholesale prices 
are fairly steady. On the 
143 .. + + 219 Stock Exchange,  indus- 
= ~ » - trials have risen, partly, 

but not entirely, at the 

of fixed-interest 


116 .. expense 
The note circu- 


securities. 
lation remains higher than 
last year, and total bank 
advances are steady, al- 
though deposits declined 
appreciably last month. 

Outside Great Britain, 
the expansion of business 
in the United States con- 
tinues without interruption, 
while Canadian feeling is decidedly hopeful. Financial 
uncertainty is a limiting factor in French business. The 
shortage of working capital in Germany is rather less 
acute, but in Poland and other Central European States 
trade remains restricted. In the Far East, political in- 
stability still hampers China, but Japanese trade has more 
than consolidated its recent advance. 

The following notes on conditions in various trades 
and industries call attention to the most striking ten- 
dencies :-— 
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HOME INDUSTRIES. 


Iron and Steel.—Business has been quieter, as is usual at the 
end of the vear, but the general attitude is one of restrained 
The November production ffgures show a further 
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slight increase, pig-iron output at 494,100 tons being th 
highest figure for five months, and that of steel ingots and 
castings, at 653,800 tons, the highest for eight months, though 
both are below the corresponding figures for last year. Current 
production is, however, balanced by consumption, and some 
progress is being made in working off surplus stocks. New 
business in pig-iron is confined at the moment to small lots 
for immediate delivery. Hematite production shows a note- 
worthy increase, and in the North-West numerous furnaces 
have restarted, some works having booked orders running into 
March of next vear bl 

naterial continue to come to this country from the 
Structural steel 
in the 
ness in 


booked up till March. 


ho 
j 


Considerable quantities of semi-finished 


Continent. 


remains one of the most active branches, but 


general steel trade orders are somewhat scarce Busi- 
galvanised sheets remains firm, with most works 


‘he tinplate market is a shade 


though a fair amount of foreign business has been done, and 
feeling with regard to next year is most hopeful 
Coal.—Most coal areas are busier than a month ag 

cold weather has sharpened home demand, although snow and 
fog resulted in delay to transport in some cases. Stocks of 
house coal are no longer heavy, and as regards the ! 
qualities, at least, satisfactory placing of new orders has been 
effected. Steam coals have, again, shown strength, and a fa 
number of contracts have been arranged for supplies in 1926, 
but at prices well below those of a vear ago. I} demand 
industrial fuel has strengthened during the last week o1 
Altogether, the advance of the late autumn has shown no signs 


of a check so far, but quotations remai 


Engineering.—Slow but steady progress continues id 1 
dustry closes the vear with an appreciably it ed out 
The cheapness of steel is an asset, but the petit 
of the industry on the export side appears t 


independently of this f Except in ** depressed ** branch 


orders are satisfactory in number, and the averag n 

volved tends slowly ‘to increase Phe mos : 
ts 1 7 , “1 

are the motor-car and cvcle and textile t fustrie 

the former being booked up for some time 

latter is busy on contracts placed some weeks \ori 

tural machinery has passed its seasonal peak, but is better 

emploved than a vear ago. Shipbuilding is slightly bette: 


chiefly on the cargo side. Marine engineering shows no signs 
of life. Activity in the locomotive industry is sporadic, but 
orders are more satisfactory in volume than_ thre: f 
weeks ago. 

Electrical Industry.—The following index of production is copy 


right by the Economic and Statistical Department of the 
British Electrical and Allied Manufacturers’ Association. An 
explanation of the manner in which it has been computed wil 
be found on page 888 of the Economist of November 28, 1925. 
ELECTRICAL INDUSTRY 
100.) 
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1924. Home. Export. Total 
January .. 96 .. 95 .. 96 
February ..100 .. 83 .. 95 
March.... 107 .. 95 .. 104 
April .... 1066 .. 105 .. 106 
May .... 108 ..107 .. 108 
| eee ee | | 
July.. oe «5 We ss BE 
augue ... DS .. WF .. 88 
September. 89 .. 94 .. 90 
October .. 83 .. 92 .. 85 
November. 91 .. 96 .. 92 
December... 80 .. 80 .. 80 


Conditions have improved during the past month over t 
entire industry. 
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The heavy engineering side is beginning t 
benefit from the development of new schemes in the Midlands, 
at London, and at Bristol, where orders have been placed f 
station destined to house watts In 
New Zealand and Australia important hydro-electric projects 
have passed the survey stage. Signs of 
observable in the small motor branch, and a steady demand 
obtains for small fractional horse-power motors for export. 
Makers of transformers and switch-gear are rather 
ifter a busy vear, but firms specialising in 
apparatus and electrical necessaries are booked up for the next 
six months. Radio valve manufacturers are extremely well 
occupied, and are working in some cases with 
list. 

Cotton.—Our Manchester correspondent writes :—-During the 
past month there has been another fall in raw cotton prices, 
and quotations for yarn and cloth have declined, with resulting 
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caution in the giving out of orders to spinners and manufac- 
Che United States Government has published its fina 
estimate f 15,603,000 bales. If to 

\ 


t 
bales of linters and the carry-over from last season of 3,400,000 


Lurers 
this is added 1,000,060 
bales, total supplies of approximately 20,000,000 bales are indi- 
cated. As cor likely to be more than 
15,000,000 bales, linters, there should be a sul 
at the end of next July. In tl 


isumption is. not 
including 


-. * . . 
stantia increase mM stocks 


cloth market the feature of interest has been the revival 
flemand for India in light fabries, and a large business has 
( done Numerous makers have extended their order list 
Some advices from China have been rather better. There h 
been no improvement in the offtake for Egvpt and the Ne 
East \ fair business has been done for South Ameri 
Spinners of varn are in a worse position. Although the pr 
ed the working hours from 39; to 35 per we 
was not approved, it has been difficult to clear production, and 
s s in first hands are larger It is feared that many mil! 
re hav severe losses, and the disclosures relating to tl 
Be ve failure have caused nervousness. 
1 len and VW ted Trade The December wool sales 
sed ow s f gg 73 pe cent. below those of thi 
Septem! October series hile in oversea centres the decline 
5 8 ! n | The end of the year finds wo 
res decidedly er th it the beginning of 1925. The 
has been accompanied by an extensive contraction of 
tivity len textile trades, and has severely tried 
we finan Ss oft nv firms, but at to-day's values there is 
h more nfidence and stronger disposition to buy tops, 
\ | eces Spinners, for instance, are buying quietly 
steadily, 1d the demand for varn has increased. Wit! 
: non basis, numerous orders held ove 
st ft . ely to find their way to th 
b 1 Si} Business 1 ns somewhat uneven, bu 
. expanded slightly \ few spring orders have 
t | prospects f the remainder after the turn 
‘ rded — ] sood. Ihe success of the 
Russ et by surprise, and supplies hav 
Ss. be t rte Demand is chiefly for the 
} s nd though the medium-priced boot finds 
sale, t s » demand for the expensive typt 
Pott With the pletion of Christmas orders the in- 
ustry s been quit Foreign competition tends to increast 
Chemical Coal tar products ntinue in active demand at 
n prices. The chemical group shows little change, but 
lemand for dyestuffs is rather better. Numerous artificial sill 
nceerns have been floated during the past few weeks 
Building Trad: The building trades are now approaching 


of their seasonal A decline was recorded 


uuntry last month, Scotland and North 


Curve. 
in all parts of the « 
sland being most affected 
Shipping.—Conditions in the open freight market have genet 


nomist’s Index Number of * tramp " 


reights showed a further slight rise during November, and 
now stands above the 1913 level for the first time since April 
Part of the rise, however, is due to Australian rates, which 
ire t porarily well above those on other routes. Grain 
chartering has been restricted by fluctuations in wheat prices, 
but tonnage is firmly held by owners. Recent rates have been 
fairly well maintained during the present month, and though 
freights are somewhat irregular in view of the holiday season, 


offer. 
that Christmas 


there is no marked surplus of vessels on 


T'rade.—A large J.ondon store reports 


buying opened earlier this vear than usual. The most active 
lines have been hosiery, ironmongery, and small furnishings. 


British-made toys have sold well. Demand for the cheaper 
grades of Russian boots has been heavy, but the expensive type 
has not been required, and caution in placing future orders is 
as advisable. The sale of expensive fur coats has 
iceably good, demand having exceeded that of either 


last 


regarded 
been not 


of th 


two years. 


UNITED STATES OF AMERICA. 
\nderlying conditions remain favourable to production, a 
al decline in some directions being balanced by increased 
. Iron and steel output has again increased, 
demand from the railroads having expanded. Building opera- 
tions show a smaller seasonal falling off than usual, while the 
automobile industry is operating little below capacity. Con- 


(Continued on page 52.) 
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THE ARTIFICIAL SILK 


A CORRESPONDENT). 


( BY 


fHE commercial development of artificial silk by the vis- 


cose process being almost exclusively the result of British 


venius, it will be of interest to examine the position in 
vhich the industry stands to-day. 

The chief countries producing artificial silk are the 
Umited States, Great Britain, Italv, Germany, and France, 


rapid developments are being made in other couutrie 


Holland. The es 


000,000 Ibs, asa 


aad in timated world 


produ tion 


for 1925 Is 185, gainst 141,000,000 ibs for 


IQ24 


portion, 


and 97,000,000 Ibs in i923. Great Britain’s pro- 


as the second largest producer, has usually been 


from 16 to 18 per cent., and this figure gives little idea 


of the real position, The leading producers in this 
country are Messrs Courtaulds, Limited, who hav 
subsidiary companies in different parts of the world, 
notably in America, where they account for 75 pe 
ent. of the output. On account of 1] Mess 
Courtaulds, apart from other British firms on a mucl 
smaller scale, are responsible for 50 per cent. of the out- 
pur of the whok vorld. It 1s re asonable A theretore O 
suppose that, generé lly spe ak ing , price s will be cc ro | 
from this country. md is important to note this point when 
considering the position of the industry as a whole and 
ot the British share in particular. 

It was unlikely that this enviable position would rema 
unchalienged, but of all the countries who are tren 
ously endeavouring to gain the ascendency, the o 
which has attained any great measure of succe is Ita 
In saying this, one is quite aware of the large output of 


both America and Germany, but in each of these cast 


hitherto absorbed a very large 


. 
the 


markets have pro- 
the 


generally known to the textile 


home 
world market, as 
the 
Italians. 
the 


portion of material, and in 


industries, only serious 
Certain com- 
Snia Viscosa 


production, and 


competitors of this country are the 


panies in this later country, notably 


have recently attained a very high rate of 
our markets, especially India, to an impor- 


We are 


yarn into India than 


are invading 


tant degree. actually sending less artificial siik 


Italy is, and Italian imports into 


England, until materially reduced by the recent dutie 
were becoming a serious factor. A glance, however, at 


the trade figures will show that, apart from this competi- 


tion, our industry is in a satisfactory condition. Taking 
the average imports for October and November, 1925 


(£266,360 and £255,279 respectively), our total takings 
in a normal year should be slightly over ¢ 
as our exports for the first 11 months of 1925 amounted 

» £4,798,747, it will be seen that the balance of trade will 
in future years tend to be very much in our favour. When 
it is appreciated that the average imports for October and 
November, 1925, are 231 per cent. less than the average 
for the first 11 months of the same year, the effect will 
be seen both of the exceptionally heavy imports made to 


forestall the duty, and of the duty’s subsequent restraint 


3,000,000, and 


of imports. It must not be forgotten that tariffs are 
dangerous weapons, and may be used with equal or 


greater force against us. 


Thus, with a strong hand in the control of prices, and 
with a rapidly improving balance of trade, the prospects 


for the home producer appear excellent. However, the 
present state of unde r-produc tion cannot last ver y Ieng 
when such a rapid increase is being made in the world out- 
put. Estimates for 1926, even though possibly a little 
‘“‘coloured,’’ lead to the conclusion that another very 
great increase will be made. The brightness and lustre 
of artificial silk, combined with its moderate price, were 
the reasons for its first success, and these are sufficient to 
guarantee an expanding demand, more especially when 
further advance has been made both in regard to dyeing 
and waterproofing. However, artificial silk, though not 
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INDUSTRY. 


dependent upon seasonal harvests for its main raw mate- 
rial, is at the mercy of fashion’s whims. For these 
reasons it is likely that the industry, when the present 
shortage is made up, will in future years be subject to 
asional depression. <A fluctuating demand is an ex- 
cecdingly dithcult matter for the yarn producer, and it 
said with much truth that those companies 
both preduce the yarn and manufacture it them- 
clves will be better placed than producers only. With a 


Occ 


has be en 


which 


known demand, the labour costs on the technical process 
Oo! spinning may be gauged to a minimum. 

ln any survey of the industry one must point 
out that several processes of manufacture are used. 


{he most popular is the Viscose or Wood-Pulp system, 
and this Messrs Courtaulds, Limited, Snia 
viscosa, and the other great producers. It is not neces- 

to describe the process, but approxi- 
$5,000,000 wood-pulp will be utilised in this 
during 1925. The commercial success of the vis- 
cose process is due to the comparatively low price of the 


is adopte d by 


sary perhaps, 
lately IDs ol 
indan 


miuqgu 


Stry 


raw material and the ease with which large quantities 
can be produced when technical details have been satisfac- 
torily arranged. The other processes used in this country 

e Cellulose-Acetate (British Celanese, Limited), Cup- 
prammonium Brysilka), and Nitro-Cellulose (Bulmer 
Rayon). In these, the basic raw material is cotton treated 
with acetic acid, copper-ammonia after caustic soda, and 

tric acid followed with ether and alcohol respectively. 
the prod resulting from the last three processes has 


lities of a better kind than Viscose, but the commercial 
not so far been exceptional. A number of new 
I introduced, in most cases modi- 


processes eC now being 
fications of either the Viscose or the Cellulose-Acetate. 
Their commercial success in this country has not, how- 
ever, been pro\ ed. 

The obvious success which has attended the efforts 
made by Messrs. Courtaulds, Limited, has resulted in 


many attempts to start production both in this country and 
\rtificial silk production is a most difficult 
{ even when a site with an adequate water 
the right quality has been found there is 
an almost unique combination of chemical and 


abroad. 
matter, 
supply of 


required 


technical textile brains working in close harmony 
with the commercial or sales side of the busi- 
ness. It was this combination which gave Cour- 
taulds their success. The industry being as_ yet 
in its infaney, only a general idea can be obtained 
as to future demand and price. The particular 
quality which will be required cannot be definitely 


predictet 


1, the present tendency being towards the better 
qualities.~ It is therefore obvious that the costs of selling 
an article the future uses of which have largely to be 
developed will be high, and it is perhaps more certain that 
much money will be required to be set apart for research 
both as to uses of the fibre and methods of making it. 
Machinery must be subject to a possible depreciation far 
in excess of that engaged on standard textiles where little 
change takes place for many years. These are some of the 
difficulties facing the newcomers, and it may be that the 
rather optimistic estimates of profit and of production 
dates will be subject to revision. 

In conclusion, the artificial silk industry in this country 
would appear to have, on the whole, an exceedingly 
prosperous future. Prices are scarcely likely to remain 
as high as at present, but, on the other hand, a reduc- 
tion should once again stinwuls ate demand, and the many 
~ lines of development as taken up by the public should 
from time to time cause a return to the under- production 
situation as it is at present. Artificial silk cannot be re- 
garded as a competitor of cotton, wool and silk. On the 
contrary, it has been, and will be in the future to an even 
greater extent, a most important asset to those industries. 
It is in the mixture of artificial silk with the standard 
textiles that its great future would appear to lie. Lanca- 
shire is rapidly realising this, having trebled her consump- 
tion of artificial silk in 1924, and in 1925 having doubled 
the 1924 takings before September. 
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| | ae United Czecho- | | 
Monthly Average. |Kingdom. Belgium. | slovakia. | France. \Gormany.|" | lands. "| Africa, | India. | Japan. States. Austria. | Qzecho- |Germany. Pe 
Sassi al uicacetance cil niin ae ae inlaid " cieiaaanaioal seicih ni _— 
é el eee eee 
RSIS ...... cabenees 24,336 1,903 1,189 | 3,404 | 15,842 156 748 | 1,135 665 1,311 | 1,776 43,088 1,918 7 ,269 - 
SEED pabebenereseen | 19,283 1,158 | 2,188 13,376 283 fs 1,133 747 | 1,681 | 2,336 51,272 ue és 8,389 fs EI 
ae 13.822 1813 | ‘971 | e 3213 | 9,491 | 327 632 890 262 1,558 | 2,185 38,283 206 1,792 10,253 474 - 
ss 21,133 1,767 | 826 | ¢ 3,596 9,929 | 381 h1.849 | 882 735 = 1,540 | 2,308 34,565 259 1,579 11,434 515 
Te apes ecvccec. \ 23.450 | 1,910 969 |, c¢ 3,978 5,185 440 3,009 1,014 901 1,589 2,199 | 49,268 222 1,351 | 9,854 571 
BEE cccoce soccss) SOE | 1,947 1,197 | ¢ 4,916 9,902 | 490 2,693 755 944 1,710 -» | 42,278 231 1,709 | 10,363 479 — 
} | | e | k 
1924—November ..| 21,453 | 1890 | 1,097 4,740 10,688 495 | 3,036 800 906 1,419 2,478 | 43,100 219 1,766 11,498 515 1913 
December ..' 22,341 | 2,001 | 1,233 5,024 233 | 512 2,840 788 987 1,662 2,662 | 48,222 260 1,806 12,335 527 | 1918 
anuary..../ 22.914 | 2,125 1,048 5,392 11,929 539 | 2,848 857 914 | 1,829 | 2,270 53,830 279 1,599 12,375 567 192] 
February ..| 21.436 | 1,896 984 4,937 10,535 480 2,386 764 920 2,095 2.294 | 41,878 252 1,458 11,153 323 192: 
M rch ...... | 22,849 2,030 1,029 5,383 11,4)2 558 2.670 486 1,007 1,848 2,623 | 40.536 262 1613 12,081 354 192: 
April 1,920 9355 | 5,020 | 10,362 526 | 2,393 425 | 1,025 | 1,779 | 2,545 | 37,342 241 1,540 | 10,719 568 | 192 
May | 1,835 | 899 4,915 | 10,437 519 2,444 517 | 1,006 1,557 2,517 ! 39,561 244 1,283 10,437 349 
June | 1,800 | 995 | 4,908 | 9,891 506 2,201 579 930 1,432 es | 40,797 222 1,292 10,388 2 192° 
July ’ | 1,899 1,071 4,509 | 11,240 | 601 2,101 568 995 1,363 es | 43,659 256 1,451 11.650 2 
Angust .... 16,726 1845 | 994 4,893 11,061 590 2,101 760 959 1,362 oo | SBive 238 1,447 11,463 34 
September..; 19,010 | 1,914 1,125 | 5188 | 11,355 | 618 s% a 1,009 1,602 -» | 42,829 253 1,709 11,949 448 \ 192. 
October ... 21.231 | —_ 1,212 | p 4,278 | 11,950 633 oe 975 1,903 a% 48,326 1,807 12,759 kis 
November ../ 20,034 | ef | | ' - oe Ae i ; 
a Including lignite, ¢e ciniinn the an a of piceaniinn and Saar. dSaleable coal only. icish Free State naieeion omitted since "1921, g From 1919 
excluding Alsace-Lorraine and from 1920 exciuding Saar and Palatinate: from June, 1922, excluding Upper Silesia, A’ Since July, 1922, including Upper Silesia, 
k Excluding Rhine mines. p Excluding Saar. 
PIG IRON. STEEL. 
United Unitea| : ’ 
Period. : Bel- | Ger- Luxrem- United | Bel- in, | Ger- Luxem- 7 United = 
eeieenneamen, ane gium. pe Saar. many. burg. Sweden. Canada. 2.056. a | gium. pe, Saar. many. burg. Sweden Canada, «1. 
-_ eee ————EE i ——————— - | { 
| | é | d | | | c d d d | a 
ery 869 207 | +434 |= 102 1,609 212 61 85 2,601 649 | 205 59% | 172 1,578 101 62 88 2,564 
1918 .. - 768 oo | MP los 989 106 64 90 3,260 812 1 151 sa 1,248 73 53 142 3,645 
1921 222 73 280 | 96 654 81 26 51 1,401 314 66 259 77 833 64 19 57 1,628 
1922. 415 4A | 427 | 96 783 140 22 32 2,276 494 | 130 | 373 105 976 117 29 41 2,927 E 
1923 63¢ 182 | 442 | 85 411 117 23 75 k3,392 719 | 4190 415 83 525 100 25 75 3,682 
1924 620 234 638 | 114 651 181 42 50 2,634 696 | 238 576 119 os 157 45 55 3,103 
k d | d | 
1924—November.. 593 217 6344 | 106 803 185 39 23. 2,550 684 | 217 558 112 580 158 43 233,171 i 
December .. 590 247 665 116 803 201 37 23 3,009 560 | 245 605 120 580 183 42 27 3,627 19) 
1925—January... 584 249 669 | 114 910 197 32 29 3,424 615 | 247 | 608 118 1,181 171 37 28 4,266 19) 
February .. §51 | 246 | 637 | .. 873 177 4 30 3,266 663 240 569 és 1,145 157 42 38 3,817 19 
March...... 618 282 ee: we 991 199 35 65 3,621 696 | 269 607 ah 1,209 178 44 10 4,266 19 
. ee 579 268 68 | .. 836 ls7 40 61 3,311 607 251 587 a 1,064 167 47 190 5,645 | 19 
Ps shseees 554 275 706 | «.. 961 190 46 64 2,978 662 | 253 596 ee 1,115 167 52 02 3,514 19 
DD. s5neeu 518 3 | WS i .. 941 190 37 47 2,716 595 197 600 ee 1,109 171 34 164 3,259 | 
POLY acoose 501 168 see 886 203 38 21 2,707 600 | 155 625 +s 1,051 184 39 23 3,157 19 
August .... 452 166 | «(713 | ee 766 202 35 27 2,748 485 150 617 ‘i 900 174 39 25 5,479 | 
September... 456 mi yi it. 735 196 31 35 2,770 650 | 165 652 - 880 180 46 3 5,549 
October .... 481 174 | _ oe 742 205 os 75 3,072 657 |; 171 668 ee 928 185 bs lll 3,955 19 
____November..' 494 : ‘is 3,015 64 ] .. ; ra . es 3,508 
e Excluding Luxemburg, seamen Alsace- Seem and Saar, from 1913 | to 0 Oc tober, 1918; for 1920-1925 figures not offic ial. d Ingots and castings. k oneal 
figures pased on returns from works responsible in 1923 for 95% of total production, 
WHOLESALE PRICES. 
: | 4d | 7 S = ih 
U.K. a | é4 z Germany. | . 2 § 2 awit 32 iss 3 
——————-| Bel- oe | (“ Frank- ol- | Ital < ° witzer, & | =U g 
Monthly Average. oo rat, Econo. gium. | $3 ¢ France ere a (Back). & | Poland. Russia. B® & land, 3 | aol a 
Trade.| mist. Os a Zeitung”) | 4 as < | 
—_— [OO OS ) dO OO OS OS Rr OO OF OO OO or =< TT | 
| n | ad e | c { | | 
SEED kkesbesebeeses) OUR 100 | h 100 h 100 | 100 100 h 100 | 100 100 100 h 100 1 100 10 h 100 | 100 |h100 | 100 ‘ 
MUR Gcbesephcebest ass 2249; .. | .. | 292 | 3392 ss | 373 | 4091) .. ; = 207 | .. a 1778 | 180 | 1990 
RD adiiitesncakoes 1972] 1810) 36 | .. (178 | 3450 4.217 | 182 | 5775) .. 57,046 oof | 190 | 222 1912 | 1749 | Le) | 1718 
SE Shbebbeseneoes | 1588 1595 | 7 1,334 181 326°6 205,417 | 160 562°3 os 728jkd O96 176 173 167°5 | 1616 | 180 | 152° 
iD b6isbepebockees 158°9 1621, 497 977 | 210 418-9 1401 | 151 574°6 | 232 859 kd 169 172 163 180°6 | 178°7 | 176 | 1530 
ee 1662 | 173°9 573 | 997 | 234 4885 | om 146°9 156 5850 | 267 | 1 1102 kd 1°72 183 | 162 “s | A735 | 177 | 155"1 
o | 6 d b b 6 d d a ; 2 a ' 
1924—November.. 1700 1795 569 | 1,024 234 5035 m 140°9 161 620°5 | 276 t 1166 k 168 181 167 169'8 | 170°9 | 180 157°7 
December... 1701] 1803 566 | 1,045 234 5072) m 1469 160 6398; 279 | 1 11H k 172 198 | 168 | 1708 1726 | 176 | 1609 
1925—January .. es 1710 1771 | 559 | 1,048 234 514-4 m 1471 160 657°0 | 279 / 1195) k 1°78, 191 169 170°8 | 1712 | 171 166°2 
February ... 1688 177-2 551 1,034 230 5150 | m 1463 | 158 660°1 | 281 lt 12ll) k 1°83) 192 169 169°9 | 1704 172 164 8 
March ....' 1663! 1738 546 1020 216 | 5135| m 144°3 155 659°4 | 279 1 1216) k 195; 193 | 168 165°9 | 1673 | 168 161°6 
i SS eee 162°5 1690; & 1006 216 | 5121 m 142°3 151 6581 | 273 t 1194) k 1°97, 190 | 163 | 1630} lo61 | 169 156 5 
a 1590 1b655 | 557 | 998 216 | 5200| m 140°6 151 659°8 | 262 i 118°0) k 191 191 | 162 | 161°9 | 1668 | 164 159'1 
eee i577 | 1el6| 552 | 1,009 206 | 5425/ m 142% 153 | 6826 | 200 | 2 1193! k 188,187 | 16l | 160% | 1104 | 157 | 1588 | 
De <snee 1575} 1651} 529 93 212 557°2 m 1433 155 7001 | 254 t 1196) k 1°75, 188 | 161 1.9°6 169°7 } 160 | 1284 : 
August ..... 15/0/ 1052; 567 | ‘96 (197 | 5:72) m 194-3 155 | 7306/ 249 | t 1241! k 1-73) 184 | 159 159°4 | 1699 | 157 | 1595 ? 
eptember. | 1560} 1644] 57/ | 989 186 | 5557) m 1445 155 | 7208 | 237 | & 1272) k 1-74 185 | 157 | 1592} 1696 | 158 | 1565 
Octover ...., 148) 1607) 5:5 | 977 (179 | Silty) m 1440 154 | 7164 | 225 | U 1277) 15) 187 | 154 | STO! .. | 160 [1566 | 
November. | 1537 | 1604) 559 | 176 | 6040! m 144°7 7120 | 220 ‘ oa | | 
a From 1920 revised index. 6 tndofthemonth. c New index compiled by Central statistical Bureau miadle of cach mouth. d Beginning ol the following month, 
¢ Revised index number. f 000,000,000’s suedeod, h 1914. j Beginning of the following year. k Czervonetz roubles. i Zloty prices; April, 1924= 1091. 
m Since January, 1924. number of commodities changed. Prices shown in gold marks, n New index, beginning of followingmonth, 
Wholesale Prices—Continued. Index Numbers of Retail Prices. Cost of Living. —(Base = 100.) 
| TH. i Teel | Bel eua.! | | : 
| S33F U.K “ree! Austria. el | ul. France. Germany, Italy. | Spain. Canada.| . 
-se« the i Qtate = 
Monthly Average. jr China. Japan. E 2 22 j |State. | gum. nee | | sta 
| ® S-| No.of Towns | | | 
and 630 | 105, Vienna./ 59 /| 12 | Paris, | 7 Berlin, | Milan, |Madrid.) 60 Ja 
} | Localities. | { | | | | 
BEES ciscccccscccs| BOD 100 100 ee en ee ae oer | 
ae July, | July,| July, | July, | . Aug,, 1913. | ¥ 11913. 
BBB cescccsceses. | 153-1 | + | 1958 | Base. I9id’ |isia’| agua? | dgal’ | 1924.) 1914. Jan. Apribl July, 1914. | June, | 1914 | 1915. | 1915 
‘ 
U9 ...eseeseeeeee!, 1604 | 1502 | 2004 | — i ees ree | a 
| | | 
1922 .......0.c00..] 1284 | 1456 | 1968 | 1918—July..) 210 | .. 1160| .. on a | 286 | 154 | 146 | 178 
| 1921—July | We | ss 9.9702, 100 | 1910; 307 | 1124 | 1125 494 189 | 155 | 180 
1923 .......s0000--| 1266 | 1564 | 1991 | 1922—July..| 181 | 185) 2645127, 90 | 2643) 302 | 5392 6122 | 488 181 147 | 167 
| 1923-July..| 171 | 180 | 1,090,500} 109 | 2464, 334 | 3765100 | $288610 487 | «177 | «145 | 170 
SUPP sebsesevsessss 1287 | 1539 206°5, | 1924—July..| 171 | 183 | 1,239,100 | 125 pans 366 6 1160 | 6 1017 512 184 | 145 | 169 
' 1 a “ 
1924- November..|  .. 1549 | 2143 | 1924—Nov...| 181 1,357,400-| 137 | 2945 és b 1225 | 6&6 1084 563 175 147 +: 
esomber.| .. 1574 | 2135 | Dec.. | 180 | .. | 1,365.000| 137 | 3010) 377 | © 1226 | © 1osl | 573 190 148 | 175 
1925—Jauuary....{ 1300 | 1599 | 2137 | 19i5—Jan...| 179 195 | 1,376,200; 1359 | 3083) .. 6 124d 6 1078 5380 108 149 eo 
Fevruary ..| 1592 | 2100 | Feb...| 179 | .. | 1,389,900) 137 | 318) .. | 6 1556 | & 1092 592 189 150 
March .....| .. 160°3 | 2073 | Mar.. 175 as 1,366,000 | 136 | 3127 | 386 | & 1360 6 1100 602 192 147 
April ...... | 1298 | 1593 | 201-7 | April..j 173 188 | 1,343,200 131 | 3074| .. | 6 1567 6 1134 600 191 146 
_ ee = 1078 | 199°4 May..}| 172 ‘8 ¢ 128 | 3027 -- | 6 135% o 1144 591 185 146 . 
See 1573 | Ay9y Juue..} 173 | .. | Cc 131 | 3171 | 390 b 1383 | 6 ed |} 596 190 146 | 174 
PES exesce 1266 | 1628 | 198'3 July..| 173 | 188) ec | 1s3 | 2989) .. b 1653 | 6 1208 | 598 4190 149 
August ot a4, 160°3 200°1 Aug... 174 le c | 136 | 2821, .. b 145°0 6 1189 610 190 ° } 
September. | ee 1602 | 201°1 | Sept.. 176 oe ¢ 139 e» | 401 6 1449 6 1159 624 190 ° 
October ....| 1243 | 1590 | 200°4 Oct...| 17% | is} co | Ia | 3: | - |B Mss | 0 eT | 64s 189 
November. .| 158°4 = Nov...] 177 e - : 6 1414 6 132 J 





@ The first of the following month, 6 Gold mark prices. ¢ ean no longer “published. d Yearly figures are yarcrage, 
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FINANCE. 


Notes in Circulation. (000,000's omitted.) 
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| ] | ss . 
Period. | United Kingdem., Austria. | Belgium. | Bulgaria. | ——— ee Finland. France. Germany, Greece. | joo | Slaeta. Netherlands. 
tibia leila scimniseeidiss h eideciseabaaaiaibai ie | { a eae ln 
; ! . 
| . Reichs- = | 
| pees Currency Bank Bank Bank Bank | Bank, Bank Bank —— Dariehens-| Bank Bank | Bank Bank | State 
“0g Notes, Notes, Notes, Notes. Notes. |Notes! Notes, Notes, kassens- | Notes. | Notes.| Notes. Notes, | Notes. 
Endof Notes. | Notes. cheine. | 
& | & Schilling.| Francs. | Leva, Koruna, | Kron.) Markat. , Francs Marks, Marks, Drachme)Korona.| Dinars. Gulden.;Guldéen 
| | hj | 
1913.00 29°6 ae 1,067 189 152 lis =| ~ =s«6,, 714 2,593 149 245 és ee 3} xe 
1918...00. 70°2 323:2 | .. 3.210 2,299 a 450 1,156 31,055 22,188 10,599 1,274 a ‘aa 1,069 69 
Cs | 3256 ¢ 174,115 6,290 3,615 12,130 471 1,356 36,359 113,639 8,523 2,161 25,175 4,688 1,013 33 
1922...00 e 1029 f 295°4 (4,080,177 6,701 3,886 10,064 459 1,421 36,359 1,280,095 13,663 3,149 75.887, 5,040 1,012 | 32 
1933...000+ e 1051 f 292°7 713 7,460 4,139 9,599 473 1,352 39,114 1496507,424,772 800 4,681 931,59/, 5,790 1.066 3 
1934. 2.00 e 1013 f _ 839 7,590 4,530 8,810 478 1,250 40,885 81,941 m 1,835 4,821 4,513,990) 6,002 935 23 
€ | | 
1924--Oct. oll } 285°0 821 7,630 4,496 8,586 495 1,258 40.529 $1,781 m_ 1,715 4,754 4,635,090) 5,990 998 26 
Nov. 101°4 2881 807 7,603 4,623 8,501 479 | 1,228 40,447 81,863 m 1,677 | 4,826 4,442,644) 6,034 964 24 
Dec. 101°3 296'3 839 7,590 4,530 8,810 478 | 1,250 40,885 $1,941) m 1,835 | 4,821 (4,513,990) 6,002 935 23 
1925--Jan. 97'5 2812 | 790 7,648 4,458 7,917 456 | 1,205 40.516 $1,901, m 1,780 4,847 4,449,650) 5,795 | 922 22 
Feb. 979 281°2 | 796 7,599 4,380 7,727 453 | 1,288 40.729 82,106, m~ 1,736 4,979 4,237,985) 5,760 912 21 
Mar 944 2886 790 7,550 4,277 7,681 452 | 1,384 40,904 $2,315 m 1,611 5,222 (4,270,096; 5,594 898 20 
Apl 94°4 289°8 798 7,665 4,171 7,526 465 | 1,382 43.050 s 2,452 m 1,480 5,241 (4,526,216) 5,671 896 19 
May 94:9 295°5 817 7,483 4,174 7,437 467 1.336 42.703 ¢ 2,609 m 1,551 5,098 4.493,649 5,771 900 19 
June 92°7 | 2935 828 7,562 4,155 7,587 468 1,286 43,300 82,474. m = 1,672 5,182 (4,583,176 5,644 889 18 
July 90°53 | 3010 837 7,688 4,129 7,549 449 1,252 44.496 $2,530 m_ 1,701 5.303 4,743,642) 5,661 900 18 
Aug 887 295'8 836 7,653 4,221 7.695 442 1,268 45.445 8 2,595 1,713 5,303 \4,9390,549} 5,965 899 18 
Sept £85 2930 | 841 7,760 4,190 7,839 430 | 1,279 46,354 $2,649 m 1,715 5,548 5,102,507; 6,097 | 879 18 
Oct 86'7 291°6 853 7,653 4,074 7.919 454 1,271 46.679 82,803! m 1,543 5,591 5,439,952) 6,158 | 940 18 
Nv 87°0 2894 827 7,615 7,921 434 1,253 49,184 8 2,771 ia ; o 406 6,071 ! 903 17 
l 
eriod. | Italy | Norway Poland aon- Russia Sweden, | Switzer australia, Canada [South aye United States. | Japan 
‘| ; . mania. ee ’ Fi land. "a * |Africa, — . 
anenen Gimmeeiiall a ie a ee ' a ae 
| Total ' 
| Bank (State, Bank Bank Bank State 3ank Bank Bank State (Domini’n| Bank| Bank Bank State | Bank 
End of | Notes. | Notes) Notes. Notes, Notes. Notes, Notes.| Notes. Notes. Notes. — Notes Notes Notes.) Notes | Notes, 
| 1 otes. 
siesta lah aileasdecieiy licen acetic 8 SaaS e i nlc i cena rberiaa aaranisak —aianseh <aaia ancaglioemaiae 
Lire, Lire., Kroner. Markip. Zloty. Lei. Gd. Rbis} Roubles. Tcherv.) Kronor. | Francs. £ Dollars, £ £& Dollars.|Uollars.) Yen 
| 6 | a n p d | k 
19135 ....{ 2,284 499! 108 437 me a 234 314 10°0 227 23 22 726 Ha 424 
1918 ....j] 11,750 | 2,124 431 na 2,489 Til ss 814 976 58°9 530 63 | 44°5 3,402 291; 1,144 
1931 ....) 19,209 | 2,267 410 229,538 e 13,722 17,540). 628 1,009 555 | 444 88 | 353 | 3,256 281 1547 
1922 ....) 18.012 2,267 385 793,437 - je 15,126 2,138,710} 04 584 976 518 414 83 | 317 3,117 288 1,591 
‘| 17,247 2,428 396 125,371,955 ae @ See 178,509,900) 23:7 576 982 52°2 408 88 | 343 2,951 308 | 1,698 
1924 a 18,114 2,400) 391 3,314,000 551 19,397 229 Ka 411 537 914 56°9 411 91 | 40-2 2,555 297 1,561 
e 
1924--Oct., 18,071 (42.400 386 5,785,000 504 19,164 218 37°3 536 882 569 400 89 | 377 2,527 307 1,356 
Nov.| 17,756 | 92,4 376 3,782,000 498 19,227, 226 40°2 537 859 569 405 90 | 401 2,608 306 | 1,364 
Dec.| 17,794 |q2,400) 391 3,314,000 551 19,397, 229 411 537 914 56°9 411 91 | 402 2,555 297 | 1,561 
1925—Jan| 17,655 |q2.400 361 3,146,000 553 19.149, 234 37°3 483 825 569 364 89 | 38:2 2,408 285 1,391 
Feb.| 17.471 |q2,400 368 3,106,800 550 19,122) 236 37°7 493 819 56°9 363 90 | 370 | 2,460 290 | 1,297 
Mar.! 17,693 | q2,300 380 3,078,000 563 19,071 245 40°2 521 836 569 351 89 | 361 2,421 287 | 1,289 
Ap!.{ 17,645 |q2,100 380 3,036,600 967 19,120' 250 40°99 493 830 56°9 345 86 | 35°2 2,381 282 | 1,273 
May! 17,744 (q2,100 374 2,770,200 57 19,381 250 418 5c0 822 569 351 85 | 326 | 2,384 286 1,209 
June} 19,017 |q2.100; 387 qa 503 19,535! 258 461 523 834 569 355 | 81 | 308 | 2,325 281 1,428 
July} 19,276 |q2,100) 384 g 462 19.669 274 50°5 494 824 539 354 | 78 | 282 2.287 286 | 1,290 
Aug; 19,431 (q2.100 378 Q 440 20,153; 308 56°7 511 819 53°9 356 | 75 | 350 2,316 300 1.372 
Sept.} 19.474 |92,100 372 q 397 20,683, 341 65°2 551 845 539 355 73 | 394 2,341 305 | 1,268 
Oct.| 19,469 92,100, 367 Q 382 20.369) 375 719 §235 | 84l | aa ae 74 ais 2,381 308 | 1,355 
__Novi .. !'.. | 351 9 362 | 20,185 78°7 503 | 819 ; = 











a Including German, Russian, and Austro-Hungarian notes, converted into national currency. 
e Including Austro-Hungarian and other notes, converted after the War into national currency. 


Department. 
exchangeable against Zloty notes. 


e Excluding notes held on redemption account in respect of Currency Notes, 
Calendar. 


h Until February, 1923, Julian 


f Includes notes called in, but not cancelled. i 
j Including notes of the Bank of Crete, amalgamated with the National 


© Three banks of issue: Banks of Italy, Naples, and Sicil . 
d Gross issue, without deduction of notes held by Banking 
g Ceasei to be 


Bank of Greece in 1919, a d those of the Ionian Bank, amalgamated in April, 1920. k Cireul tionin Union only. / Milliards. m Rentenmarks issued by Rentenbank, 














































































































1 Zloty = 1,800,000P, Marks. olInpengi., One peng» = 12,500 paper crowns. p Thousands. gq Excluding land 2lire notes. sInReichsmarks, ¢t In Kronen. 
One schiliing = 10,000 paper kronen. 
LONDON RATES OF EXCHANGE. 
| | = | ‘ iar pe a a 
: . Switzer- s.3-i- | Amster- | Stock- s | Copen- ; i New Buenos 
| Paris, Brussels, Italy. land: Madria. dam. holm. | Oslo. haben. Berlin. Vienna. York. Aires. 
}_—$$<$—_ _—____—_ ee = —ecieeet —— |__| ______} oo 
| Francs to Francs to Lire to Francs to | Pesetas to| Florins to [Kronor Kroner to |Kroner to! Marks to Krone to Dollars Pence to 
£1, £l. £1, £1, £1 i to £1. £1. | 1 £l. | 4&2 to £1, Dollars. 
BASU URL 606050088. | 25°224 25°224 25°224 25°224 25°224 12'107 18°159' 18159 | ~=«:18°159 20°43 24°02 4864 47°58 
Highest, 1924 ....| 120°25 139:00 113°30 25°00 35°35 11°87 17°58 3292 | 28°26 22 | 340,000 4744 463 
Lowest ,, | 63°30 73°75 94 23°20 30°90 11°29 16:14 2960 | 24-40 17 295,000 4°20 39¢§ 
—-— aetna neice niaiiiiaeiaia § eeeneEnpEEEED —aee | —, TD 
Beginning of— | 
July, 1914 ...... 25°15 25'354 25°25 25°194 26°10 12°11 | 18:30 18°25 18°30 20°493) 24°55 4878 47 
January, 1919 27-974 27°60 30°31 | = 22°954 23°674 11°15 16°29 16°85 17°67) a ae 4764 | Si 
January, 1920 40°92 soort 50°00 21164 19°724 10°07 17°50 18°60 19°66 1873) as 3782 62 
January, 1921 61°06 58:07 1044 23°55 27:464 11364 17°56 22424 | 2217 262; 1,500, 3544 514 
January, 1922 | 52°32 54°654 97 | 21°704 28°194 11°444 16°974, 26994 | 21°124 7914, 13,000} 4:20 43¢q 
January, 1923 ..| 66°30 72°85 934 24°724 29°734 11:79 17°57 25124 | = 23°40 48.500 | 330,000 4°68 44 
January, 1924 ../ 87°85 99°45 1004; 24634 33°584 11°36 16°264,  29°824 | 24444 | 194 billions | 305,500 4°293 40s 
January, 1925.... 87°404 94°793 112°35 24°344 33954 1714 17624 31374 26°854 19°944gldinrks| 337,500 | 4°7443 46.25 
Augus » ee | 103424 107:024 1333 25°01 33°654 12:084 18064; 267424 21'344 20404, 1 34°53 4°8543 4533 
September ,, | 103:45 108114 12144 25°09 34°05 12°04; | 18084; 22:90 19-274 |2036h 4, | $3435 48423 45.5 
October ,, .| 103524 107°55 1203 25°09 33654 12:04: | 18024) 23:97 20025 2033, «=| «$5432 | 4844 45¢8 
November ,, | 21564 106933 | 12233 25°15 33894 12044 | 1813 asedt 19-454 20°36 » | t34684 | 4°84h8 46 tii 
_December,, ..{ 12 *43¥ 107°024 12055 25°15 33854 12°068 18°13 25°74 19°37h 2037 = w =| 3 54395 | 485 tq 462 
: | | | } ? 
| Riode | Monte | Valpa- | Hong |, .| Yoko- | Singa- | Method Nov. Quotations. 
Janeiro.| Video. | raiso, | Bombay.) gong, Shanghai. pama, | pore. Place, fj ~ 
mune a a siniiiniaiisincss Sees ieee Quoting. | 
Pence to| Penceto| Pesos [10 to Gold Sterling | Sterling | Sterling | Sterling | Highest. | Lowest, | Average.* 
Milreis. Dollars, to & |Sovereign'to Dollar.) to Tael. | to Yen. to Dollar. —_— ca 
sie inSain Laiaranniaiaacnnasi’ aah Radel cnagibaiacttecicandce ai al —— | New York. | | | 
| ; a € s d se | #62.) €¢ Nov., 1924... scccces .-.| Dollars 4643 4523 | 4608 
Par level .......... 16 | 51 } 1333 | ; ef nee 2 098] .- Cot., 1925.....0ec.00. to £1. 4854 | 483th | 4845 
Highest, 1924......| 6¢% | 52 | 45:30 1 64g; 2 6 64 2 2 2 455 GW See cscinscas's 48438 | 4844 4°846 
Lowest’ ,, ......| 5 | 41s | 3860 1 44) 2 32] 3 1g |] 2 te] 2 38 
a isa ocicacaiadatehl iacannabianete — | — Paris. | 
Beginning of— | | | | ea | 5 85°55 87311 
July, 1914........ 162% | 51g |g 1 3% | 1103 | 2 6 | 2 oF a cee Wem itt eerwones vi ag wire | 10220 | 109027 
January, 1919 1 eof §1043 on =e | & Se | 25 2 4k Wavis 1G). . <sccce.., | 130123 11510 | 122190 
January, 1920 ..| 17 65 $1243 2 44 410h | 7 8} | 28 2 4% ae a areas en . 
January, 1941 ../ 9 50 3 i 1st] 3 am| 4] 2] 2SeP | 
anuary, a 0°20 1 4 2 7 3 6 23 2 3 sake ewer , 50% 
January, 1923 ..) 5 44 34°70 1 4%] 2 3h | 3 Of 2 . 2 4¢ Nov., 1924 | Floring = 11°57 | «(11443 | 11603 
January, 1924 ..| 53 433 40°30 1 5¢ | 248 | 3 4h] 2 18 | 2 4 Oct., 1925 .. to £1, 12:05g | 12-059 | 12046 
January, 1925... Dat 504 40-30 1 Ge] 2 34 | 3 148) 1 7 | 2 4h |  Now., 1925 12059 | 1205g | 120% 
August - wel = 40°30 l 64 $< | 3s 1 8% 2 43% | 
September,, ../ 643 49 39°70 1 655 2 533) 3 28] 1 8 2 4y; | Berlin. | 
Octobr 45 134 493 39°70 l 6] 2 58 | 3 233] 1 8] 2 4x4 Nov., 1924.20.05 veeee| Rohmks, | 19°52 1895 | 19986 
November ,, Ty 504 3920 | 1 6G] 2 48] 3 18 1 8%! 2 43 Ok, Te asc ccissces | to Zl. 20°38 20°30 apes 
December ,, 633 | 51 woo | 63 6a) 8 4 OS 1 93 2 4: NOG a TSE cessee sss} 20°38 2032 | ww 


§ Pence to Peso, 


} Schilling to £1, 


y rate. 
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FOREIGN TRADE. 
IMPORTS for Domestic Consumption—Merchandise Only. (000’s omitted.) Pe 
| a . | | l | T “ seeiiainies 
ree . ul- Den- Es- | Fin- Jugo- | Nether 4 »,, Switz’ r- Unit accel 
Period. U.K. State, Belgium. garia. | mark. | thonia. France, lend. Germany. | Greece. Italy. | siavia | lands, Poland Swed’n.'”) og ‘Egypt tm om 
soot — ee ee ee en ee ee eee Ave 
ey £ £ Francs. Leva. ,Kroner. at | Francs, Markat. Mark. a Lire, Dinars, Gulden. Zloty. Kronor. Francs.) ££. Dollars, ee 
ana emer ita ean i i ca adele wicca eee aa 
54,9351; .. 386,333. 15,775' 64,785 .. 701,778 41,035 897,475) + 14,828 303,802 .. 325,231 a 70,545 159,985! 2,271) 147,932 1915. 
107100: = 47.268, 75,851 .. | 1,858,416 38944 .. 61,159 1,336.551 50,696 :. 102.776. 200,122! 4°147' 245'96) ony 
81,548 2° 849,617 243,424 129,058 373,551 1 1,838,992, 294,844 9,815,963 143,800 1,438,885 343,508 186,695 - 104,893 191,357; 4,109 213,079 a 2. 
74,950 a" m 767,035 336,472, 121,322) 465,785) 1 1,994,194) 328,254d 516,700) 257,122 1,313,730! 536,823 168,966 70,375 92,847 159,539, 3,382 256,042 a 
t 81,474 ee m1,045,866 426,722) 158,949 177,690) / 2,724,067) 381,105 d 512,020 502,937 1,432,431; 692.470 167,45 93,040 107,877 186,923) 3,651 310,98] a 
¢94,975 5,376 m1,463,963) 463,109 181,874 672,522) / 3,344,381; 385,641 761,255, 663,807 1,615,599) 685,145 196,961 123,350 116,803 208,706 4,106 294,76) 1924. 
t m l | d p 
1924—Oct. .. 107,417 5,952 2,298,860 509,160 181,913 538,751 3,397,608 454,170 847,370 862,212 1,458,219 742.1 218,062 151,022 129,502 263,979 6,088) 316,934 ? 
Nov. ..| 106,413, 5,740 777,484| 390,683) 195,558/ 666,951) 3,414,967 400,395 034,842, 986,077 1,646,095 742,126) 217,689 144,972 128,795 263,979! 4.745| 296.499 a 
Dec, ..| 119,557) 5,248 1,602,810) 571,013, 211.028, 738,554) 4,118,454 317,320, 1,214,443 917,744'2,495,487 742.1 219,516 178,584 119,410 263,979) 4,925; 320,489 re ft 
1925—Jan. .. 115,623 4,752 1,371,819} 528,694! 191,794 762,778) 3,172,571 318,877 1.282,464, 875,372 1.827.726, 709,465 210,648 168,860 105,060 222,965 4,631) 335,447 ; 7} 
Feb. .., 96,290 5,031 1,299,53€! 509,979) 174,661) 602,886) 3,346,369 285,835) 1.071,368 771,506 2,075,231, 709,465 196853) 150,700 105,315 197,631) 4,367) 317,964 Tan ; 
Mar. ..| 100068 6,103 1,660,430) 652,956 187,005, 794,012, 3,306,700 397,362) 1,036,895 813,247 2,586,958 709,465) 205,822) 189,924 112,482 222,550! 4,463 75,781 Ai ril. 
April..) 97,94 5.080 1,303,049; 623,868, 173,088, 846,878) 3.050,968 401,754; 1.006,948 826,761 2,603,003, 824,849 193,677 182,295 130,415 200,504) 4,249 8 299 outs 
May .., 89,779 5,026 1,282,857; 688,753 128,367 863,222, 2,968.672 436,092 993,587 806,447 2,442,720 824,84 198,318 185,651 120,088 186,032, 4,341 320,609 Oct-] 
June...) 100,382 4,782 1,554,204) 690,144. 176,991) 880,318 2,991,243 452,535; 1,009,188, 802,071 2,885,334 824,849 185,46 169,404 102,729 197,916 5.693) 319.269 - 1! 
July ..) 87.569 5,284 | 1,327,452) 628,147, 174,943) 815,821) 3,033,549 448,449) 1,154,067) 734,340)1,851,146 on 223,5 173,257 116,722 205,556! 4,201) 318,017 | Jan.- 
Aug. .., 78,233 4,504 1,421,274; 580,003. 147,289 774,708 3,297,316 446,632} 1,178,511 629,725'1,823,557 on 192,241. 116,445 118,801 212,106; 4,881; 333,089 < als 
Sept. .. 87,399 a 1,507,992 ee 133,972' 823,640, 4,317,029 538,117! 1,069,087 714,912 1,698,553 pe 194,509 72,842 124,833 229,501) 5,280) 342,384 | \ n : 
Oct. ..| 95,462 cs > oe 144,418 862,366 4,476,245 529,092 1,074,182 — 1,824,344 6 254,653 80,083 131,285 294,848 6,0l¢ 75,000 | Octot 
Nov. ..) 101,155 a <> => bs ee ~ o* o° ee nit , 2 Sa 239.402 ; 378,000 | Nove 
| al 
: : ; and 
EXPORTS of Domestic Produce—Merchandise Only. (000's omitted.) value 
Rt iibksenee 43,771, .. 302,882 7,778, 53,113) .. 573,351; 33,482) 841,583) 49,917 209,303, .. 255,453; oe 68,112! 114,700] 2,626 204,024 
DD spbvaeses 41,785 oe os os 59,207! i. 393,561 15,797 - 24,738 278,726 ae 31,768 aa 112,536 163,598} aaa 503,990 
i beesskers 58,617 _ 605,408 184,777 117,518) 190,553 j 1,647,709, 278,491, 8,299,713; 78,977 689,724, 205,062, 141,791 a 91,439) 178,345) 3,029) 364.9) 
DD bcessnees 59,959 oe m 519,636 360,810 97,997) 400,965 j1,781.579| 369,734 330,833) 207,090 775,197 307,597 101,769 54,596, 96,143) 146,798) 4,059, 313,75: 
Dc neebesene t 63,938 > 738,041 vy 294,761 128,217 475,996 j 2,536,049 363,787 4 508,523) 212,092 923,802 670,757 108,602 99,632 95,175 146,684) 4,866 340,930 
a £66,280 4,037 1,156,740 408,519 164,460 655,483 j 3,454,511, 406,663 d —_— 289,173 1,192,470, 794,898, 138,388, 105,287 104,298, 172,518 5,478 374.8% 
t m J c p 
1924—Oct. ... 68,587 5,236 1,721,509 723,245 186,267 771,059 03,531,896 626,924 610,288 417,571 1,346,813 1,008,853 173.487 108,975 122,148 181,435, 7,412 518,357 sili 
Nov. .., 68,151 4,811 650,216 577,351 172,136, 801,173 0 3,432,683; 518,930 641,380) 461,418 1,412,996 922,463 159,327 125,033 125,381, 181,435 433 
Dec. ..| 69,308 4,110 1.471.160 421.524) 165,110 1,005,942 0 4,042,067) 403,889 738,405, 385,493 1,774.960 953,195 136,235 135,574 123,668 181,435 Lont 
1925-Jan. .. 69,051 3,389 1,048,792, 504,388 170,312) 750,350 03,562,615 237,977 695,657, 220,688 1,119,280 762,717 139,992 107.485 80,320; 164,494 Pari 
Feb, .. 69,330 3,084 986,162 528,031 152,226 679,351 o 3,595,061' 220,289 629,843) 231,211 1,403,:94 693,020, 136,318 103,026 80,321) 171,453 Berl 
Mar. 70,303, 3,261 1,439,185 360,278 171,550 630,701 o 3,762,244 228,294 708,115; 464,165 1,480,447 817,745 146,278 120,456 168,502 | New 
April...) 60,877 2,970 1,040,675 371,136 162,699, 619,306 0 3,557,744, 256,797 670,047, 405,175 1,343.17), 659,681 49,60 164.718 | Ams 
May ..| 64,204 2,973 1,084,557 413,295 142,355 688,481 0 3,640,187 455,255 728,002) 235,650 1,439,659 901,819 105,89 191,049 3,660 362,757 Oslo 
June ..| 58,893, 3,388 1,349,506 367,565 164,592 783,880 o 3,506,534) 543,714 685,724; 187,077 i,783,577, 671.504 209,132) 2,592 315,397 Stoe 
July ..| 64,826; 3,688 1,136,492 514,745) 163.637 980,665 o 3,848,373, 800,915 742,880; 255,133 1,391,497, 566,970 86,903 153,124 1,791 51,647 Cope 
Aug. .., 61,038 3,406 1,001,573 522,143. 145,766) 858,221 o 3,258,311) 686,137 724,585) 247,158 1,423 854 : 102,93¢€ 153,308 1,998 2,467 Brus 
Sept..., 60,735 .. 1,262,670 se 135,486 919,180 03,849,879) 700,22 776,622, 460,815 1,596, 103,905 131, 181,000 2,493 412,698 Mad 
Oct. ..; 67,082 o*- oe 2° .133,253 841,708 o 4,374,751) 605,224 16,482 os 1,800,077 > 151,508 137,051, 170,610 7,076 492,000 Ror 
Nov. ..| 60,977 +s ~e = i i. = " “<< o6 Ne os a ‘. . 154,09 .. 448,000 Swit 
d Since January, 1922, gold marks valuation. e Until February, 1923, Julian Calendar. i Old Greece only, j Valued at 192] aoe 
official rates. l Since January, 1922, the value of imports is based on declarations of importers, instead of official evaluations previously used, Prag 
m Since May, 1922, figures refer to ‘Union Economique Belgo-Luxembourgeoise.”’ o Official values. p January to October, 1923, official figures, Vier 
From November, 1923, provisional figures based on merchants’ declarations, which may differ considerably from final figures based on official quarterly + War 
valuations, t From April 1, 1923, including trade of Great Britain and Northern Ireland with the Irish Free State, and excluding the direct foreign trade Mok 
of the Irish Free State, Calc 
IMPORTS for Domestic Consumption—Merchandise Only. (000's omitted.) 
Value, Quantity (Metric Tons), 
5 Aus- British New | South | : \ 
Period. tralia. India, (C8"84%& 7 eaiand africa, %8P82- | Brazil. 3 | 
—— | | | es nie «6Bel. | Czecho- : Ger- i, Hun- Nether- , a Swit- 8 oo 
i France Greece. . Poland. Spain. = —— 
peso 4 £’s. Rupees. Dollars.) Sse. | £e Yen, \Milreis. gium, | slovakia. ——* gary. | lands. , serland. 3 Mot 
b ; 
BGLS....cccce..| 6,565 152,725 | 54,917 | 1,785 | 3,365 60,474 | 83,958 2,721 ee 3,685 | h 6,076 e° os 5,041 oe 987 661 467 
BORD. ccosccccs 7,696 137,704 | 75,583 1,966 3,768 137,221 82,450 - os 2,446 ee 29 es 404 os 233 295 145 
. 8,222 . 230,729 | 66,616 3,461 | 4,447 132,481 | 140,820 1,472 333 3,339 2,175 77 194 1,435 | 404 682 357 205 
Ss 9,850 199,622 | 63,528 2,817 4,008 153,956 | 137,719 } q 1,772 266 4,285 3,822 87 279 1,623 344 354 441 260 
SD bSesebenes 11,088 185,088 | 75,253 3,575 4,584 161,924 | 188,930 } gq 2,203 349 4,572 3,881 112 313 1,612 266 255 556 285 
SEEbessepesns 11,852 | 196,166 | 67,350 3,995 | 5,302 201,843 i “* 482 4,708 3,234 153 376 1,838 201 ée 564 
1924—Sept. .., 11,511 216,662 63,901 4,621 5,638 a 142,425 | 261,717 3417 o 645 4,732 2,934 201 385 1,956 177 261 669 346 
Oct. ..| 12,378 205,066 | 68,184 4,041 5,762 |4 159,607 | 250,544 3,937 | 0 555 4,660 3,33 160 411 2,217 245 250 619 354 
Nov. ..| 12,052 | 217,494 66,250 3,751 4,670 |4 193,206 | 300,171 1,822 | o 586 4,360 4,892 208 371 2,185 253 107 619 319 
Dec, .. 12,137 164,729 | 60,946 4,452 5,883 @ 187,180 | 287,180 2,976 | 0 645 4,731 5,078 187 518 2,044 245 160 619 442 
1925—Jan. .. 13,193 239,962 58,376 4,767 4,904 a 227,733 | 397,079 2,575 | 0 446 3,522 4,615 183 315 2,077 288 ee 541 503 
Feb. .. 11,171 192,671 | 61,430 3,957 5,439 a 288,265 | 269,274 3,697 0 380 3,972 4,005 182 270 1,874 260 oe 504 393 
Mar. .. 12,982 197,212 | 84,608 4,199 5,264 a 317,002 | 282,106 2,975 | 0 424 3,947 4,429 206 255 1,431 370 o* 550 319 
April.., 11,060 174,810 | 59,105 4,118 5,900 a 260,906 | 328,364 2,804 | 0 438 3,658 4,556 172 238 1,866 367 a 503 358 
May .. 10,419 187.205 | 75,895 3,876 5,126 a 207314 | 365,455 2,742 | 0 397 3,819 4,198 165 314 2,229 381 os 508 393 
June .. 11,452 158,127 | 75,592 3,712 5,148 |@ 204,065 | 352,698 2,592 |} 0 481 3,730 4,821 190 354 1,953 352 “% 526 +51 
July .. 12,024 174,607 | 81,492 4,268 5,506 a 168,981 se 2,528 | 0 445 3,709 4,835 177 378 2,359 145 ae 608 
Aug. ..; 12,132 185,068 | 82,074 | 4,636 5,890 |a 192,581 ee 2,733 | o 571 3,809 5,266 le 3574 2,301 246 is 596 
Sept... 9,200 180,195 | 78,663 4,163 4,940 a 166,053 ee 2,834 | o 752 4,651 4,183 152 458 2,171 197 id 601 
Oct. ..) 12,195 187,531 | 80,800 |a 4,745 5,690 \a 165,645! .. .. |o 794 4,643; 4,043 5 So 2,536 166 . 6715 
ceili . it mae ” ea = ; 191] 
192 
EXPORTS of Domestic Produce—Merchandise Only. (000's omitted.) a 
ee ~—-—-~ —-- a 192 
s 9 
REEDibsneeeene 6,070 200,993 36,333 1,751 | 2,294 52,393 81,814 1,740 0 1,840 46,147 es oe 3,753 us 1,604 71 115 ; % 
SEED bscesnens 8,488 203,534 102,000 2,310 2,594 160,218 94,758 - os 310 ee 13 os 166 oe 549 70 148 
Eespssssnncs 9,930 180,741 66,892 3,578 | 2,234 102,371 142,477 1,438 812 1,336 1,714 27 70 476 169 767 46 160 
EEE ppsessene 10,053 233,252 73,697 3,425 | 2,476 132,884 194,340 | 91,346 791 1,887 1,797 26 87 576 762 554 62 177 
pisbbehsess 8,973 273,941 84,561 3,718 3,044 117,384 274,753 1,411 942 2,075 1,061 36 101 725 1,471 274 60 186 
SEP Prsscesccos 11,235 | 308,365 88,171 4,275 | 3,147 147,998 - om 1,036 2,449 1,326 33 141 844 1,312 oe 68 ee 
if 
1924—Sept. .. 10,807 272,153 80,961 2,180 2,855 a 158,688 394,443 1.953 884 2,709 1,289 38 157 905 1,309 121 69 155 
Oct. .. 14,422 292,000 103,292 2,776 2,937 « 162,790 505,303 2,267 911 2,683 1,525 49 223 1,173 1,507 199 79 196 
Nov. .. 16,285 325,394 | 118,965 2,610 4,216 a 182,945 403,951 996 1,064 2,949 2,220 54 185 1,125 1,486 128 79 157 
Dec. ..| 18,280 | 350,479 | 124,429 5,805 5,124 a 180,611 | 303,102 1,673 1,387 2,512 2,967 29 265 905 1,508 125 79 138 — 
1925—Jan. .. 14,011 391,341 | 75,347 6,614 | 3,680 a 147,173 | 370,444 1,595 1,040 | 2,332 3,174 24 113 895 1,229 s 56 127 
Feb. .. 18,809 430,810 70,126 8,213 | 3,731 a 164,587 | 276,934 1,510 989 | 2,843 2,255 29 107 875 1,079 ee 60 131 Jat 
Mar... 15,345 | 459,744 | 94,816 7,661 | 3,709 a 151,596 273,946 1,878 1,098 | 2,708 2,898 29 | 139 949 1,253 oe 65 124 Fe 
April.. 13,627| 321,733 | 59,909 6,902 | 3,163 a 168,581 246,055} 1,634 950 | 2,297 2,841 23| 138) 937] 1,154] .. 63 | 112 Me 
May .. 11,776 326,954 | 96,357 5,077 2,096 a 170,823 | 280,003 1,863 938 | 2,429 3,425 18 | 158 1,001 1,213 oe 104 161 Ap 
June .., 9,004 | 332,048 93,463 3,266 | 2,190 a 181,616 394,702 1,766 1,011 2,578 3,123 24 137 810 1,348 os 75 172 Me 
July ..| 6,798 | 283,386 | 101,679 1,951 3,105 a 210,911; .. 1,996 1,063 | 2,442 3,505 29 | 161 | 1,097 824 oe 7 .* Ju 
Aug. .. 9,982 | 281,798 | 111,410 2,397 |a 2,161 a 228,212 ss 1,793 871 2,293 3,540 24 | 233 | 1,196 959 - 65 Jul 
Sept... 10,046 | 272,811 | 108,498 1,136 ja 2,825 a 232,956 .. 1,987 949 | 2,667 3,423 47 | 268 | 1,087 922 ““ 72 1 oes Au 
Ed _ Oct. 1 14,901 | 262,482 _ 143,548 @ 1,904 \a 4,666 a 227,443 os s 937 | 2,453 3,645 oo | os ' 2659) 1086 is 66 a* Se} 
a Genera! trade. ; 6 Sea-borne trade only. h Iucluding Luxembourg. o Including goods declared by number only and = 
reduced at the unit of weight, q Since May, 1922, figures refer to ‘' Union Economique Belgo-Luxembourgeoisze,”’ # Merchandise only. De 
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C. 26 
— CAPITAL — ES. a 8 omitted. ) ‘* Bankers’ Magazine"’ Index Number of Market 
adi al.) | ao ot , z Value of Securities.* (Dec., 1921 =100.) 
s=| a| 8 & cao e & | $5 @é| § 3B Fixed Variable 
Period, S61 8| & q | & $2 2 5a 3 | 28 335) a) =e 1922, Interest. Dividend. ‘Total, 
BS| §|/£ 18 18138) © |a¢| B | B= ES £158 RD ssiarranooennnnnda 1025 .... 1013 .... 10Pl 
— "ei agi*® i 6 |*=is-| ° F 2 (a P Seca casaunabainciin’ 1120 1... 1144 .... 1128 
nited cael ela a te ke oe er a : DORN icccccacccocsces 16 .... DB .... Mae 
si é) oe) gy e & | x a gi sit ae 1923. 
= Monthly |, 8 | £!/ 2) 2,%/¢! 8| 5 ¢ 2:8) 8 €! s SR iissinsswacesives 1124 .... 1180 .... 1142 
Average. ©2/s| eli #¢ i €isi sig Sie! #] 21813 inca sutnananielenn 115% 1... 1227 .... 1180 
1 Bee iene | ee tee ae ato ee im | | & a September .....cee.sseeees 1146... HM .... Tes 
a er — | | | —- | | CNN soon vieviendnnsscais 1148 .... 1170 .... 1155 
fki\fkidk) fl ck | fk NONONOE Ss oc casconnsesiees BEG ssa. HEE wccs BSG 
on a |fkimimnjmn! m | f imn| ik mifkiim) i Lm DCMU viccssaiccsasces HES .... TSO .... Wee 
179 ORS ecaia's.s 163; .. 122) .. | 103 93) 13) .. 20°18 #3444 «#656 )| 45. 137 1924. 
1596, 1918....4++ N61 39 219) 105 | 138 21 33). 27 102) 77 18 | 153 | 112 MS cciswenennebiens 1096 .... 1169 .... 1122 
pos TAS is cai 324 «717 :164.) 14 1,100 | 2,353 288 42 1,139 264 ~= 27 | 70 +63 | 207 | 220 WOQGENE Ss .coccsccscccesas 1113 .... 1205 .... 1143 
Bond IRR. voices 47-8 4,227) 98 | 2:0 1,214 | 7,059) 232 33 2,190 245 27] 67 37) 180 | 285 MMNGIINS Sonn cocnceacusveans Hit 4.0. HSS .... He 
eee 1923........, 22°6 18,206 48 | O°7 1,049 |p4,563) 332 19 15,964) 320 19; 62 21 176 | 300 MEP ante ncwecenvaNenss 1136 .... 1195 .... 1156 
ae 1924........; 174 26,992 31} 08 709) .. | 504 SO) 230 | 262 12) Sl 19) .. | 268 MEN. « ccactcasicacsaceeses 13 40s DS .... DS 
mel Sete tet menial te 1134 1... 1199 2... 1155 
16,934 1925. . : POE cencusscensaccssvesaes M196 2... HOS 2.0. Ee 
64 April-June... 31°7 15,730 43, 24 1 34 6,547 423 26 64 20 | 159 316 MEMO i cccedinnesecesnees , ee me 
30 July-Sept...| 74 18,510 79 O01 55 1306538 2 = :10,829) 312 16, 79 16 197 193 September os waco SANE sce SUmG 
uy Oct.-Dec. ..| 21° 28,205 47 0 861 718253) 185 = 8 43,810, 160 19; 53) 26 | 165 296 CR od icdieccedavacdenvas ee: | a 
aaa 1924, g November D coco 1G 200s WE 
196 Jan.-Mar...| 120 25,116 58 | 02 1,368 198 | 454 16 2,137,642 294 10} 76 | 22 | 374) 264 December 1269 .... 1175 
5,781 April-June... 226 42,366 18 | 30 543 287 516 55 273 | 216 19| 40 26| 179 246 1925. 
a July-Sept.... 12% 20,326 12 0 107 20° | 526 38 z50 =| 108 12; 54 29 | 156 | 276 Dc taunt idewucndian C sncc 10004.... TE 
‘on Oct-Dec...) 249 19,891 36 9 | 518 225 525 MW 206 | 430 8; 55) ll .. | 297 February ocsie, SAE cose ATS 
B01 1925. a - March | |) ee 
|} Jan-Mar...| 154 48 27| 20) 270 | SIS 735 Il 268 | 121 15} 93| 23) .. | 394 ET oacamnsennnennenees 5 wu. 1269 .... 1165 
| April-June. 214 08 21, OF 464, Sl'l 923 22 O3 | 265 12) 70 34) .. | 270 MANO Sivacacscvacneceies 1256 .... 151 
Lye | July-Sept..) 76 09 17) 00 | 2! 18 29 53 | 266 11} 15) 46; .. | 249 MN aaa aasatcadacnuadnates coe: COR cece: ue 
Bo, |= October...) 273. 1:0 22 | OO, 607 1081 906 6 .. | 417 S|] .-| 6] ..| 22 NS aes reese cansdausco 1096 .... 1242 .... 1144 
“ | ae = eee ar Malai a saa cdcanonnaecanncs 1108 1... 171 i212 162 
} a Including Government loans. ¢ Excluding Tceasury Bills and foreignissues. 4d ha Govt. Heptember .occcccccccccces OF  .. 1266 .... 1160 
and large railway issues. f Company issues. g Goldmarks. i New companies only, k Nom. OOUNOE: cdicccicccce coccece 1105 .... 1296 .... ll67 
value, i Issue value, m Exe. bonus shares, n Exc. conversions, o No issues. p Thous. billions. NOVEMDE? <0cscccsescesee 109°3 132°2 1168 
; In schillings. z Zloty. * 365 securities, nominal value £6. 683°4 millions, 
4,024 BANK RATES. UNEMPLOYMENT. 
13,990 1920. | 1921. 1922, 1923. 1924, 1925. Percentage of persons unemployed in trade unions or in official unemployment 
4,91] ie ie rials 7 ae “ insurance schemes (Belgium and U.K.). 
5,758 End of End of Endof -— End of ~/- EB nd of Ar End of ~ | o > eS 
an a 3 é| olel ash ot cs) GH oh] o|! asl 1 a] atl che “ id | 38 e% 2 s3 s é¢ is 3 
"89 So) Bl sc, So, «| §) & & S Sl E FB S/5 End of Month, 5 |M@=e Bgiog 38: 6 siaée 
= mn AZIA AA) Bi A) aA A Al 5! <4! a1 OlzZ od & E Ai 25/2 |e" <8! g 
6,483 % %| %| %! %! %) %! % 2 “0 % P| %| % %| %) % | 1990—June.......0.eeee. ae 21; 39 59, 08, 34)| 69; 21 
8,650 London...... 7/7|58'513/'5/3/3/4/4/4)/4)4) 4 5 | 44:49) 414 - December ........ 5°8| 174 «151 ) 41 «134 68/158] 78] 131 
paws Paris ........ 6 6 54545 5 5'5'5 56) 6/6)7 7/7 6 6/6/6 ISGP Tane! |. cs sc0sess: 178} 99 168; 30 81 206! 277 | 125) 132 
4,835 Berlin ...... 5'5/5 8 10 12 118 90 90 10 16/10 10 9/9'9/9/9'9 December ........ 162} 66 252) 16 166 234) 332) 95) 15:1 
953 | New York*.. 7 7/5/44 4 4) 48) 44) 44 4a) 44) 5813 3 3h) 34, 34 3h) 38! 32 ‘ 
Loo =| §=Ameterdam | 44, 44) 44) 40,4 4/4/44 49/5/57) 5 (49 414 4 4 | 58) 54 | tgaa—Jume ....... eee. 127, 26 132/ O06 Gi 156 | 25) 96) 53 
2,757 ORIG okaes 7 7 64 64 5 5/6 6 717,7)|7)| 6} 6) 6364 5/5 5 December ........ 12-2) 17  203{ 28. 170; 15:1)| 21:7} 86! 64 
rot Stockholm .. 7 74 6 | 5} 44) 44 44) 44 44 Sd 54) Sh) 5a) 53 58 585 5 44143 0 1993—June..........000. 113 08 «81/) 41 108 79; 98: Tl) 34 
1,647 Copenhagen |7/7 6) 585,/5/5/6,6 6;7/7/7/7 7/7 | 6 | 5d! 58) 54 December ........ 107; 17) 196 | 282}; 173) 140| 141] 62) 172 
2,467 Brussels .... 5 54 5 | 5 | 44 44 54 54 5h Sd Sd) SA 54 54 54 54) 54) 5d) 5d 630 pe are 94 #10 51; 104 72; 43) T3; 83} 59 
2,698 Madrid ..... 5 6/6);6 595) 535 5) 5)5/5)5/5' 5)5'5)5/515 October ....ccccee 108 O09 65; 84 88 52) 84) .. 68 
2,000 Rome ...... 6 6) 6; € 54 54 54 54 5h 5a! 54) 5d Se SIT PRT Fe November... ‘ 10°8 1:0 8°6 Ta lll 82 | 105 oe 97 
3,000 Switserland |5/5/4/4/3/3/3/3/4/4/4/4/4/4/4/4/4 ]4 | 3a 3 December 106: 15 132 81 12:3; 125} 155] 103 | 116 
1 Helsingfors... 8 9;9);9 9 8)8 8 910;9/9)9/9 9,9 8/8 | 7% 7 1925—January ..... esose} 222) 20] 163} S81} 151) 119] 148; .. | 102 
; Lisbon ...... 7°7(7/7'7'7'7/8\9.9/9/9/9/9 9'9;9/9/9)9 February .......- 11} 17 166; 73{ 122) 81] 135] .. 95 
“ Prague ...... aM rk tea ave ta eee aes MT sastiekesscs 108 15 151) 58) 91) U1] 120) 93, 85 
i. Vienna ...... §'§1616'9'9,9/'9/19/ 9! 9 [12 115 113 13 [11 110 |9)9'9 MON hike cceewenus 10 15 | 133 43 79, 102! 109 as 87 
1 '’ Warsaw .....6 6/7) 7 7 7,7 12 12 48 12+/12t/12+/12+ 12+ 121 12+/12:\13+ 12 MME success 106) 12 112) 36 7995) 78! «.. 70 
, Tokyo ...... 8 8)8)8 8 8)8/8 8) 8/818) 8) 8 8 73 7:3) 7:3) 7:3, 7:3 DURBoscaacaccionae 106, 10 93, 35 T7| 89) 82) 102) 61 
Calcutta .....5'715/7'4'71814° 4/7/9161516'7!5/41515 | Se POG ca scciccsccees ails) 11! 83] 37 91} 83/ 76! .. 52 
* Federal Reserve. + Gold francs, i 7% from December 1, 1925, AUEUSt seeeeeeeee 2125 09 92 43 88 101 76 vs 
bé from Decs er 925 from Decembe 195 September ........ 12:0, 08 99 45 es 12°38 8°5 57 
ae EINES ee aig chcrcenlistecsinensritaadaaas —.......... lig] .. | 197) 58] .. | .. | 300} 2. | 
U.K. IMPORTS AND EXPORTS. November ........ iO; .e 18°3 sa ‘ ae oo | oe 
(In Million £.) Number of Workers Covered by Last Returns. 
Raw Manu- 
ay arial . 
= vere pet ia 119 06 03 37, 02 004) 02| 04) 02 
3 Imp. | Exp. Imp. A Exp. ‘Imp. | Exp. i Unrevised figures. ‘i Ex, Irish Free State since Mar., 1923. 
3 ciate ee — ee ao . - a Scnennieniaitiadieatinemeniaie ons = —_—_-—-— 
_ Month! Ay mverege, IGIS occccccccceses 242 | 27 235 | 58 161 43 
Ss Rs ta isaanacs 469 | 1-0 2 51 | 233 | 32-7 IMPORTS. EXPORTS. 
= a NOES cei destesaveus 599 | 2:8 506 23 24°6 534 scent teasernnawan weet 
a ere ore 63°9 42 59° ; 378 93°3 eep’s otton F 
67 ; ad crus 472 | 31 | 233° «5:3 | 204 | 491 Wheat. | (PAY | Lambs’) Piece 02 8"4) Coal, 
+2 i Se sicwegtesuswes 39°3 30 248 85 191 47°3 United Kingdom. * | Wool. Goods, - 
05 ‘s NOES nv icawaswesns 42°5 37 271 109 | 21:4 48°3 aaa — |$ | —______|_| —__— 
60 i Oma wiaaeaaees a7] | 47 | 334 89 | 250 515 Million | Million | Million Million | Million | Million 
85 December, TTT re re re 56°4 53 475 9°3 27:1 529 Cwts. | Centals. Centals. | Sq. Yds, Tons, Tons, 
January, RUMP skvesetacioesest -O2U 46 50°9 83 | 264 550 —— $$$ | 
i February, er dusaaaee enor 452 | 48 © 385 8:2 | 257 55°3 Monthly average, 1913 88 1°8 0°67 +589 0°41 61 
AG March, © 5) Waeeineewines 47-4 4°8 366 78 | 284 555 “ 1918! 48 1:2 0°34 308 013 2°6 
4 April, so, “Wamuets wale uiedi 48°2 40 33°7 73 | 280 48°2 " 1919) 59 16 0°87 294 0719 29 
1g May, set ea ece une cat 426 | 41 313 75 | 298 511 " 1920; 91 16 0-73 359 0:27 21 
42 June, Sue a eas 54 | 41 288 59 | 362 47°7 ‘i 1921 67 | 190 0°63 242 0°14 20 
03 July, iy Gag emu anes 46'3 46 | 276 69 | 24:3 516 " 1922) 80 12 0-92 349 0°28 53 
93 August, sD ecaesceeiate 41:3 | 45 | 277 55 | 22:3 495 + 1923, 8-4 ll 0°62 345 0°36 66 
13 September, is) Ahamaeaueiader 464 1.5 28°3 60 22°7 48°8 9 1924, 99 13 0°64 370°4 0°32 51 
oe October, a” eeeae ae iscvana 49°6 53 337 69 25°] 53°8 December, ” 10°0 28 0°68 410 0°30 52 
95 eS eee 51 | 51 | 39:1 66 | 241 48°] January, 1925, 73 30 0-79 403 0:33 44 
ol February, i‘ 64 2:0 077 422 0°30 43 
LONDON BANKERS’ CLEARING RETURNS. March, _ 9:0 17 0°78 417 0-31 44 
-_ me 6) dB | | | 8 | Se 
Town. Metr poittan, Country, ; May, ” . P F , ; 
°e sea £ — June, ‘i 8:2 0-7 0°63 338 0°28 37 
eo ie 14,191,275 .... 85s, 648 .... 1,389,481 .... 16,436,404 July, 9 94 0"6 0°42 371 0°31 44 
EMME ni sodswscosneear 30,268,214 .... 1,660,166 .... 3,002,179 .... 34,930,559 August, " 72 O7 0°28 344 0°29 33 
MEE” sc aneiaaacenicasan 32,780,635 .... 1,574,661 .... 2,806,165 .... 37,161,461 September, 75 08 0°29 360 0-2 39 
1923 ...cccccecseeseeee 32,270,373 «0. 1,546,565 .... 2,810,654 .... 36,627,592 October, " 81 18 0°32 367 O37 33 
NE sassdagadanssdoaee 35,038,605 .... 1,594,114 .... 2,900,145 .... 39,532,864 November, ” ine a4 O47, | 326 | 2 | 
15 1925 (to Dec. 16)...... $4,595143 .... 1,612,154 .... 2.852387 .... 38,817,664 * Yards. 
48 ae 
60 RAILWAY STATISTICS.- —GREAT BRITAIN. 
77 — aoe ana —— teal —_ ee ere ee a i 
86 Freight Train Traffic. Gross Receipts. 
. 1924, | 1925. Passenger. | Freight. 
a a — TURE TT | EES 
96 ' . 
. | Mer- Other Mer- Other Compared | Compared 
38 | chandise.+| C8 4. | yinerais,| Tot chandise.* | C44. | Minerals, | Totals 1925, | with 1924, , 1925: | with 1924. 
4 | ‘Tons. Tons. Tons. | ‘Tons. Tons. Tons. Tons. Tons. — £ | £ | £ | £ 
- oy, 4,925,907 17,859,344 | 4,823,597 | 27,608,848 5,577,677 | 17,825,870 5,467,859 28,871,406 4,245,149 | + 602,034 | 8,924,681 | + 850,330 
3 February.........006 5,342,078 19,031,985 5,384,653 | 29,758,716 5,139,493 16,636,246 5,043,328 26,819,067 3,589,892 | — 105,235 | 8,408,181 | — 865,154 
+ ME o ocak disease 5,724,318 | 19,385.805 5,967,504 | 31,077,627, 5,598,635 17,610,231 5,646,802 28.855,668 = 4,049,171 | — 209,728 | 9,287,379 | — 364,714 
; ROEM iaius sadaences 5,336,196 | 17,852,257 | 5,670,594 | 28,859,047 5,178,676 | 15,779,720 5,256,753 | 26,215,149 5,489,087 | + 15,029 | 8,337,692 | — 323,735 
2 RON ec aks cease vac 5,680,504 | 18,146,502 | 6,232,321 | 30,059,327 | 5,302,673 | 15,860,362 5,650,332 26,813,267 5,314,694 | + 214,634 | 8,600,065 | — 790,621 
. MUD Oridassanaceesas 4,926,796 | 14,856,856 | 5,471,105 | 25,254,757) 4,846,068 | 13,861,825 5,241,442 | 24,049,335 6,270,386 | — 592,489 | 8,000,315 | — 83,673 
July .... | 5,532,885 | 16,686,466 5,736,196 | 27,955,547 5,538,461 | 17,742,337 , 5,429,228 | 28,511,026 8662,519| + 95,180 | 9,284,437 | + 407,796 
August | §1192'427 | 15,720.134 | 5,169,116 | 26,081,677 | 4911497 | 12,300,748 | 4,791,171 | 27003416 8989801 — 555216 | 7,584,833 |— 732552 
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OCSGDEE scscesececes 6,196,791 | 17,687,391 | 5,776,133 | 29,660,315 5 i : Ae 
November .......... 5,499,291 | 17,063,431 5,336,497 | 27,899,179 
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THE STATE OF TRADE AT HOME AND 


sumption is keeping step with production, and there is gener- 
ally an absence of accumulation of stock. A certain amount 
of forward business is being done, but buying remains pre- 
dominately conservative, and prices fluctuate within narrow 
limits. The reaction in stock market prices has passed 
without appreciable effect on trade and industry generally, the 
steps taken by the Federal Reserve authorities having appar- 
ently been effective. 





BRITISH EMPIRE. 


The upward trend of business in Canada became more defi- 
yite last month, and with increased agricultural purchasing 
power more widespread, a cheerful sentiment prevails 
throughout the country. The early advent of cold weather 
interfered with the disposal of the second largest wheat crop 


on record, but stimulated demand for seasonal goods. The 
production of iron and steel shows surprisingly — rapid 


expansion, and building construction has increased at a 
time when a decline was expected. The Indian monsoon which 
ended last month is regarded as fairly satisfactory, although 
its course was marred by floods and storms in Southern India 
and a shortage of rain elsewhere. The cotton crop is expected 
to be large, but not of high quality. Trade is becoming more 
active. Money remains easy, although many bazaar dealers 
are not too well off. No settlement of the Bombay cotton mill 
strike has yet been reached. Australian conditions are good, 
the wool sales having passed off satisfactorily, though at a 
reduced level of prices. Wheat prospects are not so good as 


a year ago, though somewhat improved by rains during 
November in Queensland, South Wales, and Victoria. South 
African conditions are quiet, with a brighter tendency. The 


daily Transvaal coal output last month was the highest since 
March, but native labour remains scarce. 
ing more active. 


Building is becom- 


SOUTH AMERICA. 


Recent heavy rains in Argentina have been unfavourable to 
cereals, particularly in the northern districts, but a wheat out 
put in excess of last year’s is still anticipated. Maize and 


| 








THE ECONOMIST MONTHLY SUPPLEMENT. 





Dec. 26, 

ee eee ae - ; 1925. 
ABROAD—Continued from page 46. 

fruit have been less affected by recent weather. A seasonal 

slackening is noticeable in wholesale and_ retail business, 


Chilean trade is steadily improving, but that of Brazil is ham. 
pered by credit stringency. Mexican business is slightly more 
active than a month ago. 


EUROPE. 


French metallurgists have raised their quotations, and con. 
sumers are exhibiting caution with regard to future commit. 
ments, in view of the prevailing uncertainty as to the financial 
situation. The latter is also restricting activity business in other 
markets, especially wool and silk textiles. In Belgium, stocks 
of coal remain large and owners have submitted proposals for 
wave reductions. The iron and steel trades are quiet, and 
the effects of restricted credit are felt in industry as a whole, 
Unemployment continues to increase in Germany, partly as a 
result of the seasonal falling off in agriculture and the building 
trades, and partly to lack of orders in the metal and engineer. 
ing industries. Textiles and paper, together with most 
industries producing ‘*‘consumption "’ goods, show, however, 
some improvement. Swedish conditions are promising, the 
wood pulp and paper industries working to capacity. The 
Danish and Norwegian situation is, however, more uncertain. 
Many branches of business remain slack and unemployment 
tends to increase. Slow but steady improvement continues 
in Holland. The tone of business in Czechoslovakia is 
largely optimistic, the sugar industry being particularly active, 
but unsatisfactory financial conditions are restricting Polish 
business. Unemployment in Austria again shows signs of in- 
crease, industry being dull with the exception of the cotton, 
electrical, and rubber trades. Italian business shows very 
slight change, while Spanish trade as a whole is quiet. 


FAR EAST. 

The uncertainty of the political situation continues to restrict 
Chinese trade. Business throughout South China is irregular, 
merchants being unwilling to carry any amount of stock while 
movements in the interior are interrupted. The continuance 
of favourable conditions as regards Japanese export trade and 
the reduction effected in stocks have induced a better feeling in 
most branches of industry. The production of cotton yarn is 
higher than at any time in the history of the trade, but steel 
and engineering remain dull. 
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